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What better medium can an advertiser of an 
honest financial proposition select than the Financial 
World, which proves the largest circulation of any 
financial paper in the United States and excludes all 
advertisements of doubtful or fraudulent character? 
Advertisers for results can secure them quicker and at 
less cost through the Financial World than through any 
other medium. . 


DANGERS THAT SURROUND INVESTORS. 

During the five years of its existence the Financial 
World has exposed hundreds of fraudulent investment 
propositions. 

Against thousands it has warned its readers, who 
asked by letters for our opinion about seemingly at- 
tractive offers of stocks and bonds which, however, 
were nothing else but get rich quick schemes. 

The Financial World has shown its readers the 
practices of high and low finance in all their chamele- 
onic changes. 

It has taught them that the greatest caution and 
most painstaking investigation is advisable before 
parting with money. 

Time has proven the correctness of our criticism 
and the truth of our exposures. 

But every day new dangers are surrounding inves- 
tors. New smart traps are constantly set for them in 
shape of stocks, bonds, syndicate participations and all 
other forms which the fertile brains of manufacturers 
of “securities” can evolve. 

No other paper can point to such services rendered 
to its readers. They all have received honest value for 
their subscription price. 

No investor can afford to be without the Financial 
World. 


Subscription price $4.00. 


Subscribe before and not after investing. 
Notice the valuable pre- 
miums advertised in this issue in connection with each 
subscription. 

THE WORLD WIDE SMASH. 

The smash in the security market through which 
Wall Street has gone for some time is not a purely 
local event, due entirely to conditions in this country. 
[t reflects only conditions which prevail all over the 
world. Every stock exchange is in like condition. 
Each one has been subject to similar convulsions and 
slumps. 

The depreciation of values in England, France, Ger- 
many, Austria and Italy is as great, if not greater, 


than in our country. 








The anti-corporative policy of our administration 
has contributed a good deal to the slump in prices in 
Wall Street, but it was only In the light 
of the recent past the slump would have taken place 
even if our administration would have taken a passive 
May be that had it not 
taken such a position it would have been held by some 


an incident. 


position in corporate matters. 
one responsible for the smash for its inactivity in cur- 
tailing corporation abuses. 

Our administration had certainly nothing to do with 
on the London Stock Exchange, the al- 
most unprecedented drop in British Consols, the enor- 


the collapse 


mous depreciation in English railroad stocks, the far- 
reaching reaction in industrial stocks in Germany, the 
Egypt and all other financial disasters which 
have just visited the Old World. 

The world wide smash is simply 


crash 


due to over-specu- 
lation, over-capitalization, inflation of values and lack 
of capital to absorb securities at a time of world wide 

ndustries and commerce. The world 
lf and liquidation had to set in. 


expansion in 
had overreached itse 
It cannot begin in commercial lines as factories and 
goods cannot be turned into cash at short notice. 
Cherefore, liquidation had to begin in that line where 
it is the easiest to proceed to raise funds with stocks 
and bonds which have an almost instantaneous mar- 
ket. How far this liquidation will go depends on how 
it is faced—with a cool head or by hysterical lack of 


confidence in the future. 
BROKERS’ OPINIONS. 
The daily press publishes almost every day the opin- 
ions of stock brokers on the condition and outlook of 
the stock market 
t 


Readers of these opinions will find 
hat almost every broker has a different view, that 
they all have different explanations of the causes that 
Some 


govern the fluctuations in prices and the effect. 


brokers express optimistic, some pessimistic views. 
One day the views of one broker are verified by the 
action of the market. On another day those of an- 
other broker. Every day one can obtain for the asking 
as many views as there are brokers ready to express 
their opinions. 

But it is just this diversity of opinion that puts 
prices up and down constantly and makes a market. 
A consensus of opinion cannot create fluctuations or 


make a market. 
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WANTED ONLY ONE WORD FROM OYSTER BAY. 

Some people in Wall Street have got it into their 
heads that the slump in stocks will cease and a better 
sentiment set in if some “reassuring talk” would come 
from Oyster Bay. 

What kind of reassuring talk is wanted? Does 
Wall Street expect the President to come out and say: 
“All those slumps are pure madness. Buy Union 
Pacific, buy St. Paul, buy Amalgamated !” 

Does Wall Street expect the President to come 
forward with a talk like T. W. Lawson makes in his 
advertisements and urge “American and European In- 
vestors” to buy stocks for a rise of from 30 to 60 
points ? 

The President's policies were fully laid down in his 
messages and speeches. We don’t think that more 
can be said than those utterances contain. , 

What Wall Street may like to hear is what corpor- 
ations will have to feel the hand of the law, provided 
transgressions can be proven, 

It is certainly remarkable to see the main market of 
capital excited over fear that the laws will prevail. 
The safety of investments and confidence is based on 
law. It is, as a writer correctly remarks, certainly 
not an edifying spectacle to see capital becoming ex- 
It is certainly 
an exhibition of which no American can be proud. 

Has Wall the 
that the laws of the land refer only to the poor and not 


cited because the laws will be executed. 


Street labored under impression 


to the rich transgressors also? 


NO LET-UP FROM WASHINGTON, 

High finance harbors illusions when it thinks that 
the administration can be induced to change its pol- 
icy. There will be no change during the present ad- 
The President is undoubtedly under 
the impression that he has the people on his side. He 
is confirmed in this belief almost by the entire press 


ministration. 


of the country. The New York press, as far as it is 
sentiments of Wall 
Those who have an op- 
portunity to go over the press of the country will find 


influenced by the doings and 


Street, is against Roosevelt. 


that it supports the President’s policy and applauds 
it. The press of the country at large preaches that 
the people have not received a square deal from high 
finance. The press of the country is constantly writ- 
ing on the “crimes of the Standard Oil,” the enormous 
over-capitalization of the Steel Trust, the robberies 


of the coal barons, etc. The West and South are 
against Wall Street—by which they mean _ high 
finance. What the President has done will be made 


part of the national platform of the Republican party. 
The Democratic platform will even demand more 
stringent reforms than the Republican platform will 
advocate. Wall Street must prepare itself for de- 
cidedly radical planks in the platform of both parties. 
If it expects a let-up in the prevailing policy of the 
administration it will find that it indulges only in 
illusions. Secretary Taft recently made the remark 
that all acts of the administration have been very care- 
fully planned. Secretary Bonaparte has been very 
outspoken about the program of the administration on 
trusts. How, therefore, can a change be expected? 
The President of the country does not share the 


ir hn ] ). 


opinion recently expressed by Rockefeller 


that the Government’s attitude toward great busi- 
ness combinations can have but one result, that it 
means financial chaos with corresponding disaster to 
the country. The administration believes that what 
Wall Street is doing is only an attempt by the pos- 
sessors of swollen fortunes to frighten Roosevelt, and 
that what it is doing against corporations will not only 
benefit the country at large, but especially investors. 
Only the future can show which side is right. 





THE DOOM OF STANDARD OIL. 

There can be no doubt that President Roosevelt's 
administration is out to destroy Standard Oil. 

He knows too well that the nation considers Stand- 
ard Oil as a product of hell, as the greatest economical 
evil, as the arch trust—after which all the bad trusts 
(there are no good trusts) have been modelled and will 
applaud everything undertaken to down it. In the 
eyes of the masses Standard Oil owns all oil wells, all 
mines, all railroads, all industries, etc. The people 
who read papers and believe all they see printed, con- 
sider Standard Oil as the source from which all evils 
flow. That this is so is the Standard Oil’s own fault. 
It has for years treated public opinion with sovereign 
contempt and did not care whether the public mind was 
poisoned or not as long as it itself made millions. 

The numerous suits brought by the Government 
against Standard Oil in various parts of the country 
show how hard Standard Oil is pressed. The Admin- 
istration is after the dissolution of the Oil Trust. It 
The doom of Standard Oil 
Should it survive it will be only a poor 
shadow of its former power. , 





will succeed in its policy. 
is sealed. 





TAFT TO SPEAK FOR ROOSEVELT. 

Secretary Taft will speak at a public gathering in Co- 
lumbus, O., Aug. 19th. It is expected that among other 
things he will, as his brother’s paper in Cincinnati, the 
Times-Star, says, answer some criticisms that have been 
made of the Administration’s anti-trust policies. If this 
will be the case, then Mr. Taft will, in the name of the 
President, try to justify the action of the Government. 
There will be very little ‘‘reassuring”’ in this for thos: 
who are longing for a reassuring remark from Mr. Roose- 
velt. 





NOT AN IMPORTANT FAILURE. 

Too great importance ought not to be attached to th: 
failure of the Pope Mfg. Co., which concern is, accord 
ing to newspaper reports, said to have gone down on 
account of its inability to secure necessary bank accom- 
modations. The Pope Mfg. Co. was thrown into bank 
ruptcy by an advertising agency, which for month 
could not collect $84,000 due it for placing the Pop 
Mfg. Co.’s advertising in magazines. In trade circles 
the concern has never been considered financia 
strength or safety. It was known as a slow payer. A 
year ago it was not in a better condition than on th 
day of its failure. 

A delay in the failure was caused by creditors wh: 
did not push their claims. Col. Pope, the head of th: 
company, is known gas a hard worker, who deserved 
better fate. The trouble with him was that he wanted 
to do too much with his limited capital, while bank 
thought it best not to let him speculate with thei 
depositors’ money. 

It is wrong to consider this failure as typical of th: 
industrial situation. The Pope Mfg. Co. would hay 
received assistance from banks had it been 
show security for loans. Its main assets 
will.’”” There was never anything behind the 
to justify more than a very limited extension of credi 
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BRITISH CONSOLS. 

British Consols, considered by financiers as the pre- 
mier security of the world, have dropped from 87%, 
the highest price of this year, to 81. This decline of 
6%, points within a few short months forms the most 
alarming feature of the international financial situa- 
tion. The highest price of record was 113% in 1896— 
the lowest, 47144, was reached in 1798, during the 
French war. This drop in British Consols is due to the 
world-wide stringency of money and to the necessity of 
rich men to dispose of their holdings in order to pro- 
tect their interest in stocks and bonds which they con- 
sider too depreciated to part with at prevailing figures. 

It is also due to the necessity to raise money for 
business. Many leading banks all over Europe had to 
sell what they considered their safest investment to 
provide themselves with cash. The drop in Consols 
represents extraordinary conditions all over the world. 

WHAT CRAMPS THE GUGGENHEIMS. 

There is a decided difference in the manner in which 
American Smelter & Refining Co.’s stock acts in this 
market. In former off days in the market the strength 
it displayed was often commented upon, although the 
general impression prevailed that it was purely Gug- 
genheim support which gave it its strength. 

But during the past week the shares simply melted to 
a new level below par, and while, of course, it was not 
to be expected that they would not follow the trend of 
pessimism that has fastened Wall Street in its grip, the 
drastic decline has aroused considerable comment on 





the reasons responsible for their great weakness. The 
fall from 160 to 92% is an occurrence that cannot escape 
‘general notice. 

For one thing it clearly shows the utter absence of 
support from the Guggenheims. Whether it is on ac- 
count of their decision to allow their favorite security 
to seek its own level or whether their commitments in 
other directions is responsible for their not lending their 
principal security their aid at a critical moment, can 
only be answered by the Guggenheims themselves. 
However, the surmise that the Guggenheims are far 
_too shrewd to permit bear raiders to ruthlessly impair 
their fortunes, for it is from Smelters that their money 
was made and is at present locked up, is not far from 
correct. Therefore, we can reasonably conjecture that 
the continued selling of Smelters was due to necessi- 
tous liquidation and the stock has come from insiders. 

It may be that the Guggenheims assumed too large 
a burden when they attempted to go into the business 
of developing mining properties on a large scale, and 
to protect all these interests they are compelled now to 
dispose of their more negotiable securities like Smelters 
to keep their fences in repair. 

They are heavily interested in Cumberland Ely, N¢ 
vada Consolidated, National Lead, Guggenheim Explo- 
ration Co., in Alaska and in the Congo, and all thei: 
investments are in a state requiring very careful atten- 
tion to put them on a producing basis. All these things 
may have placed the Guggenheims in the predicament 
that forces them possibly to be the largest sellers of 
American Smelters & Refining Co. stock. 

A story is also circulated about the condition in 
which the Guggenheims are in, which sounds quite cred- 
ible. According to this tale the Guggenheims had a year 
ago undertaken to corner the, silver market of the world 
in the expectation to put the price of silver up to par. 
For that purpose they tried to get hold of Nipissing 
mines, but gave the plan up when they found the prop- 
erty not up to their expectation. It is said that they 
are owning at present more silver mines than they 
ought to have acquired and this is claimed to be an- 
other reason why they are not in a position to come to 
the support of American Smelters & Refining Co. and 
National Lead stocks. 


The last few days with their startling changes in sen- 
timent form an object lesson on how much the investors 


need a fearless financial journal. 


ENORMOUS EARNINGS, BUT NOTHING FOR STOCK- 

HOLDERS. 

A preliminary statement of the business of the Rock 
Island Co. in the fiscal year ended June 30, 1907, shows 
net earnings, applicable to the payment of dividends 
were $9,300,000. This is sufficient to pay 4% dividends 
on the $49,047,400 preferred stock and 8.2% on the 
$89,602,400 common stock. 

This shows a phenomenal earning capacity and yet 
not a cent is distributed among the shareholders. There 
is not another railroad company with such earnings 
that would not have paid the 4% dividend on the pre- 
ferred and at least 3% on the common stock. When the 
Southern Pacific in 1906 showed net earnings of 9.6% 
on the common stock, it began paying a dividend of 
5%. Yet the Rock Island people don’t do anything to 
even pay the 4% dividend, which was stopped in No- 
vember, 1905. 

This treatment of its shareholders is an indictment 
of the methods of the Rock Island management and a 
warning against railroad investments. 

The Moores, who preside over the destinies of the 
Rock Island, have, since their connection with it 
amassed an immense fortune, while those who invested 
in Rock Island securities have seen their holdings con- 
stantly dropping in value and have grown poorer and 
poorer the last two years. 

If the shareholders have not lost all knowledge 
of their rights, they ought to go to court for a distrib- 
ution of the company’s earnings instead of waiting for 
the time when the Moores will be pleased to release 
dividends. - 

HARRIMAN WILL HAVE TO ANSWER. 

The Interstate Commerce Commission has secured in 
the United States District of New York City an order 
on Mr. E. H. Harriman to answer the questions which 
he had refused to answer at the hearing last February. 
Here are the questions which he had declined to an- 
swer: 

Were you directly or indirectly interested in any 
stocks that were bought between July 19 and August 
17, 1906, that appreciated? 

Did you own any of the stock sold to the Union Pa- 
cific by the Chicago & Alton? 

Were the 30,000 shares (of Illinois Central) sold by 
yourself, Mr. Rogers and Mr. Stillman, pooled? 

Was that stock acquired with a view of selling it to 
the Union Pacific? 

Was that stock purchased by you at a much lower 
price than 175 (the price the Union Pacific paid), with 
the intention of turning it over to the Union Pacific? 

Did you have an interest in 105,000 shares sold by 
Kuhn, Loeb & Co. to the Union Pacific? 

Was that 105,000 shares acquired by the same pool 
for the purpose of selling to the Union Pacific? 

Were any of the directors of the Union Pacific in- 
terested, directly or indirectly, in New York Central 
stocks at the time they were sold to the Union Pacific? 

It may take quite lengthy legal proceedings to settle 
the matter, as no matter what the lower court may de- 
cide, Mr. Harriman will undoubtedly appeal to the high- 
er courts. The questions are quite embarrassing and 
there is no wonder that answers were refused. 

ae 
WHO OWNS THE STANDARD OIL STOCKS? 

The outstanding stock of the Standard Oil Co. is 
$98,338,400. The price of the shares was 842 in 1901. 
When it reached 422 the other day this drop represent- 
ed a depreciation of 420 per share or of $413,021,280. 
Of this stock hardly 10,000 shares are owned by the 
public, probably a great deal less. John D. Rockefeller 
owns more than one-fourth of the entire outstanding 
capital, the other members of the Standard Oil coterie 


own the balance The tremendous depreciation in the 
value of Standard Oil shares has therefore hit the in- 
ner circle, but not the public to any great extent. The 
drop in the stock has been brought about by the few 
thousand shares which Standard Oil proper does not 
own. 
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The Market Compass. 





The Situation and Outlook—Studies in Values. 
The opinions expressed on the different railroads and 
industrial securities embraced in this department are 
based on conditions prevailing prior to Aug. 16, the 
time of going to press. 





GLOOM SUPREME. 

The stock market has gone through another week of 
dropping prices. Some stocks have reached levels which 
a few months ago would have been considered as im- 
possible. The bears alone could not reduce stocks to 
their present low prices if no long stock would come 
out constantly. Money, political and industrial condi- 
tions, all are working against the market. The situa- 
tion has never before looked so dark. Yet it may be the 
darkness before the dawn, for the best stocks at pres- 
ent prices must be considered bargains by every one 
who believes in the future of our country. 

PRICES VERY LOW. 

That prices of the most desirable stocks are low, al- 
most ridiculously low, must be conceded and ought to 
invite buyers, but only few have the courage to load up 
with stocks for the long pull, while many don’t trust 
the situation much, which is not surprising, in view of 
the continuous staggering blows confidence has received 
the last few months. 

THE BIG INTERESTS 
have suffered too much and lost too heavily to be able 
to support the market even when prices prevail which 
must be considered unjustified. They have not the 
ready funds nor wil! the banks loan money just now to 
assist speculation. The banks, by keeping down stock 
speculation and assisting trade and commerce, think 
that this policy will, in the future, only benefit the se- 
curity market. 
THE GOOD IN THE SHAKE-DOWN. 

The low prices of safe dividend payers will, as soon 
as calmer views begin to assert themselves, attract capi- 
tal. The low level in general may even lead to a health- 
ier speculation. A market writer trained by experience 
of years expresses the following opinion on the future: 

“In the long run, this all-round shake-down means 
some measure of good, in corporate conditions much 
nearer the ideal, as reckoned by both citizen and in- 
vestor, and also a stock market with foundations fitted 
by adversity for a pronounced rise. We have been un- 
dergoing a severe surgical operation, which, while at- 
tended by pain and weakness, tends to amelioration in 
the end.”’ 

DANGERS OVERHANGING THE MARKET. 

Notwithstanding the better tendency that occasionally 
has come to the surface the last few days, there is in the 
industrial situation a danger which may lead to occa- 
sional convulsions. The collapse of the Pope Mfg. Co. 
has created the impression that more manufacturing 
concerns, which have expanded far beyond their means 
and on borrowed capital, may have trouble when they 
seek extension of loans. There can be no doubt that 
many industrial firms have borrowed more than con- 
servatism would have advised and this condition may for 
weeks remain a powerful weapon in the hands of the 
bear element which, owing to its late success, commands 
not only large means, but also a great lying ability. 
Under these circumstances real lively bullish markets 
cannot be expected. It would be, in fact, better for the 
sick market if its reconvalescence, if we should have 
any, proceeds in a quiet way, gradually and without ex- 
cesses, 

BROKERS’ ADVICE. 

Commission house brokers are more of one mind con- 
cerning the stock market now than they have been in 
many a day. They all advise their customers that the 
man who wants to sleep these hot summer nights has 
more chance if he buys his stock outright than he will 








if he tries to make a turn. In other words, their ad- 
vice is not to buy stocks except on severe declines 
and then to take profits whenever one _ sees 
them. There is general agreement that the market 
will be irregular for some time and probably drives at 
the list will come frequently. In such a market, they 
say, there is plenty of safety for an investor, but a 
speculator pure and simple takes a big chance unless 
he surrounds himself with every precaution. 


SAFETY OF RAILROAD DIVIDENDS. 
The following table, showing what the leading rail- 
roads earn and what they pay, will give investors who 
wish to avail themselves of the present attractive prices, 
an idea what stocks can and will maintain their present 
dividends, and about what stocks doubts are justified 
regarding their ability to pay the present dividend: 


—Per Cent.— 
Earning. Paying. 
SIR 5. iaieieiiacd aie ene 6 
Baltimore & Ohio...... 9.6 6 
Canadian Pacific .......13.4 7 
Ciie., Bee OR: Po cases 9.3 7 
Chic. & N. Western.....14 7 
Great Northern ........14 7 
Illinois Central ........12.2 7 
Louis. & Nashville.....10.6 6 
Missouri Pacific ....... 9.1 5 
New York Central...... 7 6 
oS 2 o20:2 8 
Norfolk & Western..... 9 5 
Northern Pacific .......14 7 
PORMESVIVGRIA .ccccccsse B&BS 7 
| a pialans oe 4 
Southern Pacific .......14 6 
Union Pacific ..... ees: we 10 


In face of the above showing Southern Pacific, Atchi- 
son, Chicago Northwestern and the Hill stocks must es- 
pecially appeal to investors. We believe that barring 
events of disastrous effect there is considerable profit 
in these stocks, if bought at the present low prices. 





The Railroads. 


ATCHISON 
will, if better conditions set in, jump up quickly. The 
action of the stock during the slump indicates this. 





CANADIAN PACIFIC. 

The last fiscal year was a splendid one—a better one 
than generally supposed, and this explains the strength 
in the stock even in days of great slumps. The annual 
statement shows a surplus available for dividends of 
$18,376,034. Deducting from this the 4% dividend on 
the $42,719,999 amounting to $1,660,133, there re- 
mains for the common stock $16,315,901, which means 
that 14% was earned. Last year’s net earnings show 
an increase of $2,363,818. What gives the stock spe- 
cial strength is that the company’s business has the 
finest outlook for further growth, that its land holdings 
are worth almost as much as the entire capital stock 
of the railroad amounts to and that a strong poo! 
watches over the market and metes out swift retribu- 
tion to all who have the audacity to go short of the 
stock. The pool claims that for a year it did not allow 
a single bear to escape with a whole skin. The divi- 
dend has been increased. It is now 3% semi-annually, 
with %% extra. 


GREAT NORTHERN. 

This, once the highest priced railroad stock, has seen 
during the last panicky days as low a price as 115 
The 7% dividend is not in danger. To the contrary, the 
earnings show fine growth, with a handsome saving 
for the net account. What ails this stock is simply 
the distressed condition into which many of its holders 
have got. It is a stock held by rich men. They had to 
unload a great deal, and too much floating supply cam« 
on the market at a time when many were anxious to 
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NEW YORK, ONTARIO & WESTERN. 

The annual statement highly encouraging inas- 
nuch a re ! rnin indicate a certain 
sure t the 2 dividend will be maintained. The 
earnings in the last fis« vear show 
Gross earnings 98,202,361 Ine $937,303 
Op. ex. & taxes 5,644,346 Ine $11,059 


_ Net earnings....... .$2,558,015 Inc. .$526,244 
Net 903.233 Ine.. 58,963 


Surplus ....... .$1,654,782 Ince. .$467,281 
The surplus is equal to about 3 on the $58,113,982 
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READING. 
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Pacific. 


The 
best 


utter demoralization of 
when 
which price it netted 8 

its dividend as 
creases in 
Southern 


mercial disasters, see par 


demonstrated 


this. No other 
and 


will, if we 


earnings has a 
Pacific 
and 
\ oon as money becomes easier 


stocks as Southern 





Che nodustrials. 





LLLIS-CHALMERS. 

\ugu 6 hé itn i quite a smash in the stock 
thi n The sent 

of a furious bear 

market 


down of 
raid in 
which 


offering 


i t ! y n that the industrial 

n rl ! ost sensitive and vul- 
a eo erefore, jumped on 

( iin common 

Oo ) ( ( that 
I ( pal d | ) into 
é < 1d CCe- 

retary oi tl ( I r. W. W. Nichols, immediately 
the i yunded id absolutely un- 

O ( yan to ral gain, of course, 
( I e a feeling of 
ear nd « I overcon at once. 
judging | repe compa! is sending out, it is do- 
n lent l r one than ever before 

n its hi 


AMERICAN AGRICULTURAL CHEMICAL. 


Reports for } ended Jun 0 last. Net profits af- 

r reserves, im] é terments and renewals 
of $2,152,620 as compared wi $1,744,314 in the pre- 
vious year Afte1 ying the dividends the surplus was 
$4.091.002 against $3.033.802 in 1906. 

This 6 pref 1 ock, of which $18,382,000 is 
outstanding, requil $1,074 There has, there- 
fore, been earned on the common stock, of which $17,- 


4.09% in 
common stock 


5,600 is outstanding against 


the pre dividend on the 


paid yet. The common stock is selling around 17 


and the preferred ock around 75. 


AMERICAN LOCOMOTIVE. 


The common stock at prevailing prices nets holders 
nearly 10%. Yet they are not satisfied and many pre- 
fer to get rid of their stock. They would hold on but 
for fear that the dividend will soon be dropped. The 5% 


dividend on Loco. common has always been looked upon 


vith a great deal of suspicion and head shaking. 


AMERICAN SMELTING & REFINING. 


l 


did ne ike many da) verify the prophecy 
that Smelters would drop under par. The Guggenheims 
eem to be so disa ey can lend no support to 

eir stock. It me with good purchases around par, 
e price at which J. | rgan & Co. are said to have 
ken over 100,000 O G enheims in the 
March panic, and many pro ought that it would 
‘ o do O is true that Mor- 
Oo 1,000 par ie March panic was 


said 
hand- 
was 


and it is 
stock at a 


hat a market 


I lly manufa red to mal he unloading of those 
! ible. 


TRANSIT. 


BROOKLYN RAPID 
When a pool to put this stock up to par was started 


igo, no falsehood was enough to circulate 


through dope sheets about wonderful earnings of 
his traction comp it w constantly asserted that 


than 5%. 
circulation to 


with no less 


out sheer humbug set in 
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fleece people. Instead of an increased business the re- 
port for the last fiscal year shows $116,069 less nei 
earnings than there were in the preceding year. The 
surplus for 1906 was equal to 4.45°% earned on the 
capital stock. The Public Service Commission will un- 
doubtedly order new equipment on a large scale, and 
therefore the prospects for dividends are farther off 
to-day than they have ever been. 


INTERBOROUGH-METROPOLITAN. 

The smash in these stocks is going on, and will be 
completed soon. The common stock is down to 10% 
and the preferred to 28. None was ever worth even 
although at the time of the merger bs 
created out of 


these prices 
which a $500,000,000 company was 
$100,000,000, politicians were told that the common 
stock would sell at 80 and the preferred at par. Tam- 
many has been hit hard by its friends. 
NATIONAL ENAMELING & STAMPING CO. 

This company, whose capitalization consists of $15,- 
591,800 common and $8,546,600 preferred stock, the 
common selling at 11 and the preferred around 82, had 
a very prosperous year. In fact the fiscal year which 
ended June 30, 1907, was the best in the history of the 
company. This will give new hope to the many holders 
of the common stock, as the annual statement shows that 
over 6% has been earned on their stock the last year. 
The detailed statement reads as follows: 

FISCAL YEAR ENDED JUNE 380. 


Gross profits woe ee - $2,464,214 Inc.. $887,818 
Deductions .......c.ecs 760,814 ame... 55,391 
rr 1,703,400 Inc.. 832,427 
Int. 5%% Gold Bonds... 64,583 Inc.. 64,583 
Balance for dividends.. 1,638,817 Inc.. 767,844 
Dividend pfd., 77..... OS : er 
Re 1,040,555 Inc.. 169,582 


General Reserve Ace’t.. 250,000 Inc.. 250,000 
Final Surplus ........ 790,555 Dec.. 80,418 
Previous Surplus ..... 858,049 Inc.. 272,711 
Profit and Loss Surplus. 1,648,604 sae... 790,555 


250,000 
1,040,555 
The report states that the volume of business during 
the year just closed was over $1,500,000 in excess of 
The gross profits given above are 


General Reserve ...... 1,250,000 Ine. . 
Total Res. and Surplus. 2,898,604 Inc.. 


the preceding vear. 
after charging off cost of materials, wages, salaries, sell- 
ing expenses, taxes and other operating expenses and bad 
debts. 

U. S. STEEL. 

Steel common is acting well. It has been in the 
panicky days the strongest industrial stock, although 
around 30 it earns to investors at this price about 6%%, 
while Southern Pacific earns about 8%. There is no 
reason to expect an advance in Steel stocks just now 
or for some time, but it seems that J. P. Morgan & Co. 
extend a great deal of support to the stock at present. 
News of a further let-up in this Steel Trust’s business 


9- 


is, however, liable to drive Steel common down to 25. 


THE MOORES AFTER HARRIMAN-STANDARD OIL. 

The news that the Chicago & Alton Railroad, which 
Judge Landis intended to call to account for the same 
violation of the law of which the Standard Oil Co. was 
found guilty and fined $29,240,000, has given State evi- 
dence and thereby secured immunity, confirms only the 
general impression that the Moores are back of the 
troubles that are besieging Standard Oil. 

It was the Moore clique, which is now managing the 
Alton, who is supposed to have given out the true his- 
tory of the famous Alton refinancing, by which $24,- 
000,000 are said to have been stolen. 

It was, as it is made known now, the same coterie 
which acted as informers on Standard Oil. That the 
Harriman following will some day sweep down on the 
Moore clique there can be no doubt. It will then be 
found that the masterpiece of crooked high finance 
was in reality the reorganization of the Rock Island, a 
feat that has brought the Moores more millions than 
Harriman has made on the Alton deal. 
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Bonds, Wotes and Mortgages. 


THE CONSOLIDATED STEAMSHIP CO. BONDS. 

An extensive press campaign for the unloading of the 
4% bonds of the Consolidated Steamship Co. has at- 
tracted a number of sanguine investors, who consid- 
ered a 4°% bond selling at 26% cheap, and the demand 
by these people succeeded in putting the price of the 
bonds up to 32, but it did not last long. They have 
since then dropped to 24%. It seems that the sellers, 
when they found that they could not attract any more 
people at a high price, began to unload at any old 
price. 

The Consolidated Steamship Co. is a combination of 
the following coastwise steamship companies, operat- 
ing 97 steamers, whose value and equities in piers and 
terminal properties are estimated by those who are 
anxious to sell the bonds, at “approximately” $45,000,- 
000. The real value is probably $30,000,000. The 
names of the steamship companies, their capitalization 
and incumbrances are as follows: 





Companies. Stock. 1st Mtge. Bonds. Total. 

EOE. ks scsdncccaces $3,000,000 $2,322,000 $5,522,000 
Metropolitan ... 8,000,000 2 440,000 5,440,009 
SE a veg se nkancanwed 14,000,000 4,495,000 18,495,000 
Mallory .........s00e- 14,000,000 8,000,000 17,000,000 
O03 cckn 20,000,000 10,000,000 20,000,000 
a ee eee 8,000,000 2. 500,000 10,500,000 





$62.000,000 $24,757,000 $86,757,000 

The Consolidated Company is capitalized with $62,- 
000,000 stock and $62,000,000 4% bonds. Therefore, 
the new company has to shoulder the $24,757,000 5% 
bonds of the underlying companies, $62,000,000 4% 
bonds and $62,000,000 stock, or $148,757,000. No 
detailed statement of the earnings of the underlying 
companies has been, as far as we know, made known. 
All the promoters cared to state was that the net earn- 
ings in 1906 were $3,500,000. If no more should be 
earned in 1907 there will remain for payment of 4% on 
the $62,000,000 bonds after deducting $1,237,850 for 
the underlying 5%, $2,262,150. As 4% on $62,000,000 
requires $2,480,000 there would remain a deficit of 
about $138,000 which the promoters expect to make up 
by an “estimated” increase in net earnings of $1,000,- 
000—an increase not very probable under present con- 
ditions. There must, however, also be taken into con- 
sideration that general business is declining and that 
the older steamers become the more they depreciate in 
value. 

If there were fair and reasonable chances that the 
1% interest could be paid for years, the owners of the 
$62,000,000 stock would not try to get rid of them un- 
der 60. They would be worth at least $60, if not more. 
We are inclined to believe that inasmuch as the enor- 
mous bond issue of $62,000,000 has been created to be 
sold to the public, the 4° will continue to be paid as 
long as the bonds can be sold and then stop. This 
would further decrease the value of the 4% bonds. The 
best thing for investors who don’t wish to lose their 
money would be to let this ‘‘attractive’’ 4% bond of the 
Consolidated Steamship Co. alone, if they don’t wish to 
drown their money in the water of the enormously 
over-capitalized company. The stock of the consoli- 
dated company sells at 314, but seems not to be worth 


‘=? 


the paper on which it is printed. 
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THE SALE OF CITY BONDS. 

Why does the City of New York have difficulty in 
selling 4 bonds? It surely is not due to “the policy 
of the Administration.’’ Nobody has any doubt about 
the credit of the city or any fear that the interest will 
not be paid regularly or the principal will not be met at 
maturity. There is every probability that bonds bought 
at par or a small fraction above par now will have ; 
higher market value in the future. And yet an offer 
of $29,000,000 six weeks ago brought bids for only 
about $2,000,000, and of $15,000,000 offered this week 
only $2,713,485 were taken. This looks like an im- 
provement since the beginning of July, but over $1,- 
700,000 were taken by a single banking concern, which 
had made arrangements beforehand with customers for 
whom they were bought without charging any commis- 
sion. This is no evidence of real improvement in the 
market, and it remains to be seen how many bonds will 
be sold ‘“‘over the counter,’’ for which applications are 
now being received. 

The situation has not changed materially, and while 
there are such demands for capital at high rates there is 
little prospect of placing municipal bonds in any large 
amount at 4%. ‘This js certainly a case in which agita- 
tion against trusts or proposals to regulate corporate 
capital more strictly have no effect. It is simply a 
symptom of a condition that is general, not only in this 
country but abroad investors are not holding off 
from municipal bonus from lack of confidence, but be- 
y have more 
may have to invest. 


If any iarge amount i: 


cause th profitable use for any money they 
taken by private sale at the 
Comptroller's office it will be a matter for surprise. The 
rate of interest is the same as that generally paid now 
by savings banks, and persons with small amounts to 
invest will prefer to have them in safekeeping without 
the risk of holding bonds in their possession or the ex- 
Those 


with considerable amounts will have no difficulty in 


pense of renting a place in safe deposit vaults. 


finding safe use for them at a higher rate. The prin- 


cipal inducement for buying bonds is the prospect of 


an advance in value hereafter, and that requires more 


of a look ahead than most people will take. t is prob- 
able that the city will have to restrict its bond issues for 
some time to come or increase its rate of interest 


(Journal of Commerce. ) 


INTERBOROUGH-METROPOLITAN BONDs. 

These bonds experienced quite a heavy slump within 
a few days. They dropped from 74% to 53. Ata low 
price of 53 the bonds yielded 9 These bonds have 
more than 48 years to run. They are secured by Inter- 
borough stock, which at present is earning much more 
than the interest on the bonds, and in case of a dis- 
solution of the merger the bonds would be exchangeable 
for Interborough stock, on which there is both a larg 
earning power and an equity. The price of the bonds 
has, however, experienced a good recovery after touch- 


ing 53. 


A QUESTION OF INTEREST. 


How can large’ capitalists be expected to buy city 
bonds as long as they can get good securities that bring 
them from 6% to 7°2? That there is money ready fo1 
such securities was shown by the quick sale of the 
Notes and the 


to 99% within a few days after their issue 


Westinghouse advance in their price 


from 97% 


MUNICIPAL BOND OFFERINGS. 

Gastonia, N. C.—$75,000 Street Improvement Bonds. 
Denomination, $1,000. Coupon bonds, maturity, 30 
years. Interest, 5° Payable Oct. 1 and April 1. Bids 
to J. R. Rankin, Clerk. Must be accompanied by check 
for 2%.% of amount of bid, which bids will be received 
until Oct. 1, 1907. 

Rochester, N. Y.—The Renewal of Rochester Market 
Fund Note; three months’ time was awarded to the 
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Why Interest Rates Are High 


The cost of commodities has so largely advanced that | 














capital is demanding a correspondingly higher income 
return. This is one of the 
investment securities that 


reasons why the same grade of 

formerly at prices to yield 
from about 4 to § per cent. are now selling at prices to yield 
from about 5 to 6% per cent. 


2f 
rhis doubtless explains why so many persons are giving 
thought and study to the subject of investment securities, 


the object being to place their money in safe channels, 
where it will earn the rate of interest to which it is entitled 


| under existing con 








We have prepared an 8-page circular en- 
titled ‘“‘Investment Securities Yielding 
about 5’ to 634"6,"" a eop;x of which should 
be in the hands of every it dividual with 
surplus money. Witte‘iuf this Circular No. 476. 


Spencer Trask & Co. 


WILLIAM and PINE STREETS NEW YORK 


mbe1 of the New York Stock Exchange. 


























Monroe County Savings Bank at 5.50% and $1 premium. 
Other bidders and their bids were Bond & Goodwin, all 
at 6.50% and $5 premium. Spencer Trask & Co., New 
York, 5.87%%. 

Duquesne, Pa $20,000 Building Bonds, 
Coupon bonds were sold to Otis 
& Hough of Cleveland for $20,053. 


} 7 
ecnool 


$1,000 denomination 


Spokane, Wash $400,000 Bridge Construction and 
Repair. Funding. Maturity 
25 years. Interest, 4%. Payable March and September 
in New York City. Sealed bids to Robert Fairley, Comp- 
troller. 2 must accompany bids. Date of saic, Sept. 


Denomination, $1,000. 


26, 1907 


Hartsville, S. C $25,000 School Bonds. Denomi- 
nation optiona Maturity 20 years. Interest, 5%. Pay- 
able Bank of Hartsville Sealed bids must be accompa- 
nied by certified check for $1,000. Date of sale, Sept. 
20th. Bids to M. S. McKinnon, Chairman. 

Elizabeth City, N. C.—$50,000 Street Paving Bonds. 
Denomination, $1,000. Maturity 20 years. Interest, 
5%. Sealed bids mus e accompanied by certified 
check for $1,000 Date of sale, Sept. 2. Bids received 
by R. T. Whitehurst, City Clerk 


THE GOVERNMENT'S “LATEST.” 


None of the members of the Cabinet who visited the 
President at Oyster Bay last Tuesday have uttered any- 
thing that could give a point on what the next move 
of the Administration will be. Since then Attorney- 
General Bonaparte has submitted to another interview. 
When asked the question 

Is the business of ere: vorations of the country 

nerally conducted « su inlawful principles that the 

ecutions deemed 1 I he law department of the 
Ur 1 States will u le strial conditions and lessen 
our prosperity ?’’ 


Mr. Bonaparte replied 





I know of no hich ju f iny such statement. There 
have been violations of federal ites by some corporations 
1 by son lividuals, and far as this department can 
ymplish it tl guilt orpo! ons and the guilty indi- 
1als will be brought to trial, and, when convicted, to punish- 


but the numl of ¢ h is small, and the vindication of 
I ' beneficial effect on the 
it may demoralize some 





A GUARANTEED MINING STOCK, 

The investor when buying Jerome Verde Copper Co. 
stock is told he gets a guaranteed stock, and that his 
investment is insured The truth is that he has no 
more protection against loss than if he bought mining 
stock printed on fly paper. The guarantee is a mean- 
ingless one Investors will be on a safer side if they 


leave the proposition alone. 


—Our Attorney-General is not the first Bonaparte 
who has upset things in the world. Trouble-making is 
a trait in the character of this Corsican family. 
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SHOR rAl TO SAVINGS BANK DEPOSITORS. 
1 } ] = Ino 
17 Phat is business 

1 1 
with \ vhen 

1 } 
SMOW \ < Ll 2. DIC 
I 1 one iv to inothe1 now 

ine ai : sn om dees. “Thus chron 
CkKs I ss ing, wheiuler up or down, Che shrewdest 
market operators are often seriously mistaken in 


their judgment. Only recently we passed through a 


stock market panic that caused values to simply melt 


away. The principal sufferers were our rich men, 
men who heretofore were supposed to make the stock 
market do their bidding. The downward trend of 
prices of stocks since January has impaired a great 
many fortunes. What chances then has the little fel- 
low when the big fellows sometimes cannot guess it 
right? fis little margin is like the drop of water, an 
infinitesimal part of this mill race. The big men have 
every facility, getting advance information. The little 
fellow must trust to luck that his guess is right. Should 
he guess wrong a few points loss in his stock wipes out 
his margin and often brings him face to face with 
ruin. he stock market in its original sense is the 
nationa’ market place for the purchase and the sale 


of securities. It is as useful to the small investor when 


he wants to buy a good security outright or sell it as 
is a market for any merchandise. But when he at- 
tempts to trade on margins he turns it into a gambling 
hell and deserves no sympathy if he loses, as is the 
case with the majority 
THE EDUCATIONAL MISSION OF BANKS. 

Banks can only grow and expand by attracting de- 
positors. The more money-savers and small business 
men are enlightened on the true functions and earning 
power of money consistent with absolute safety the 
less they will become the victims of financial con- 
fidence men or visionary schemes and the more they 
will keep in banks. This plain argument ought to 
make it the duty of banks to increase their usefulness 
by starting on an educational mission of the people 
and keep everlastingly at it. 
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PORTLAND CEMENT COMPANIES. 
One in Réceiver’s Hands—Numerous New Ones Just 
Starting. 

Quite a number of Portland cement companies are 
just springing up in all parts of the country. This 
month we have witnessed the birth of about six new 
companies—all offering stock cheap, all highly over- 
capitalized, all claiming that nowhere is there so much 
money as in the Portland cement business, and al] prom- 
ising the almost impossible. They are started for the 
purpose of selling stock. The get-rich-quick tone of the 
circulars inviting subscriptions to these ‘safe, perma- 
nent and lucrative investments,’’ shows clearly what the 
“founders” are after. None of the companies whose 
prospectuses we have on hand are able to publish a 



















statement of any of the older companies to verify the 




















































claims that stock in a cement company is of superior 
merit. 
We have just received from a subscriber in Bucyrus 


O., the following communication: 


Bucyrus, O., J 1907 
Editor, Financial World, 
New York 

Dear Sir: What do you know about the Great Norihern Por 
land Cement Co., of Marlborough, Mich. I understand that tl 
company is in the hands of a receiver, but that 
find o about it. I own a few shares of common ock f 

l year now, and I am afraid I will lo Tl 
ny sold many thousand dollars’ worth of sto t 
county alone, and it looks to me as if people g 
? i). 

The Great Northern Portland Cement C col 
porated in 1901 to develop Portland cement 
Newag Counties, Mich. it owned $8,000 
factory, begun operating in 1903, and claimed ; pacit 
of 2,000 barrels a day. A short time ago it 
the hands of the Michigan Trust Co., of Grand Rapid 
Mich., as receiver. It was incorporated with $4,000,- 
000 as follows: $1,000,000 first preferred, $500,000 sec- 
ond preferred, $2,500,000 common stock; and ceeded 
in piling up a bonded debt of $600,000; which probabl) 
more than represented the value of the prope! 

The latest Portland cement promotions of gre prom- 
ises (promises are just as cheap as paper) are the Allen- 
town Portland Cement Co., of Allentown, Pa., capital- 
ized with $2,000,000. It states in its prospectus that the 


stock had “‘double value,’ for the owner can get cement 
tor it if he wants, and that from the moment the plant 
begins to work, each share of stock will be just as good 
as money. The real value of the property, the pros- 
pectus says, would run into millions. Mr. E. A. Schnee- 
belli, who signs as the Hon. Geo. A. Schneebelli, is the 
president of the company. 

The other new concern, which has not yet gone over 
the stock selling stage, is the National Cement Co., of 
New York. It issues to subscribers the guarantee, which 
it says is backed by ‘‘a duly incorporated company with 
a capital of two million dollars (name of that company 
is not given), that if any ‘material’ statement in a 
book (issued by it to secure stock subscriptions) should 
within six months be found not to be true, or the stock- 
holder should become dissatisfied, it will ‘undertake 
to sell that stockholder’s shares free of charge for the 
highest price they will bring in the open market Any 
intelligent man could hardly consider this guarantee t 
be of great value. 

AN INTEREST IN A MINE FOR 25 CENTS. 

It is not necessary for an investor to risk a hundrs 
or two hundred dollars in a mining proposition to gai 
by actual experience a knowledge of the great ris! 
He can for a quarte 
buy a dollar’s worth of interest in a mine promoted |! 


‘ 


the Manhattan Investment Co. of 36 E. 23d St., Ne 
York. This mine is just as good as any mining pro] 
ositions advertised for the last vear or two in the news 
papers. That is to say, they could all be thrown on 

dung hole. Yet a man that has an itch for a minin 
investment can allay it by an investment of 25 cents il 
this proposition. Then if he loses he can make up hi 
loss by smoking a few cigars less. 


there is in this class of security. 
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far under the prevailing ones How copper companies 


>. °°. 
The Metal Market. like Shannon and British Columbia and other small con- 


COPPER APPROACHING 15. cerns can keep on paying dividends cannot be under- 
Knormous Depreciation in Copper Stocks. stood. The time when their dividends will cease, un- 





The copper metal price is going down without much ess a decided improvement sets in, is fast approaching. 
stopping. On the eve of the usually busy season for Granby. 


the users of copper a trade paper makes the following How limited the market for copper stocks is becomes 


significant statement: clear by the fact that on Aug. 12 a sale of 100 shares 
“At the moment there is absolutely no buying by the of Granby brought the price down from 117 to 100. 
big consumers or selling by the large producers.”’ rhere is no absorption power for copper stocks. 
It seems that consumers have sufficient copper to —_———_— 
last them until the end of the year, especially as th STEAMER “SIGHTSEER”’ AND ITS PROMOTER. 
electrical industries are recessing. The big con Another Get-Rich-Quick Proposition Comes to Grief. 
are feeling mean for having been almost bulldozed into J. J. Bambe ‘ & Ce t Broadway, New Yor 
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inflated prices, while ; I ame time they had a s« f the stock at $75 a shai r which 24 dividends 
j 1 ] 1 of 1) t ] ) t¢ . } ‘ 
to issue <% I yt ne Amalgamated stock ) - vere held out, when ie daily papers reported the cap- 
changed for these smi companies at absurd prices. tyre of ‘“‘Bam Nay he United States mar- 
North Butt old yesterday at $66 a share, a loss of shal on Aug. 12th, as follows 
= a . vr : — 
$54 a shar Amalgamated sold at $70, a loss of $22 - ie dial . ; 
; . Ps; : : “The good ship Sightseer, which started out with flying color 
a share since January, while Greene-Cananea and Butte bout a month ago to carry ZOU passengers around Manhaitan 


Coalition are selling at less than half their inflated [sland three time day and thereby clear about $65,000 
r for the New York Steamboat Con and for the stock 

ders who were going to begin collecting dividends at the r: 
“The United Metals Selling Company has on hand a of 12 per cent. tl nonth, has been libelled in the Unite 
. , ones States District Court for $11,000 by the Theodore Smith «& 

surp yf over 200,000,000 pou s ¢ rT he : . ge ‘ er 

irplus « bs pounds of copper. rhe Sons Co., foot of Essex street, Jersey City, who had the pleas- 
Standard Oil people are lending money to the compani¢ nt job of taking tl old excursion steamer Taniwha when it 
owning this copper to keep the miners at work. It vasn’t worth much of a ything and giving it such a thorough 
; . ? ie : going over that the New York Steamboat Company felt justi- 
no wonder that combination finds itself embarrassed field in rechristening it the Sightseer and telling folks who 





en0 
) 


prices. Anaconda has lost $33 a share. be 


ld igh I 

for cash. The Anaconda alone is said to have a sur- ere expected to buy stock in the company that they had a new 

mer, 

A deputy United States marshal, a ng under the libel filed 

No wonder that M H. H. Rogers is sick. He was 1 the Theodore Smith & Sons Company, assumed command of 
' 


Plus of 50,000,000 pounds of copper unsold.’’ 


he main support of the Cole-Ryan combination which signtseer Wh e marsh: iled away he didn’t say 
‘ . oe =a : t where his hailing port was, | persons on the pie under- 
had loaded up with a number of inflated copper proper- od that the boat is goin Erie Basin to rest until it 
ties, for whose stock no market can be found. Mr ' lecided whether the stea at company could pay its debts 
Rover nected t } “killing” this 1 ree 17 or would have to let tl rood ship be ld to satisfy creditors. 
nei.xngelcondeeeeteancre te —— — so apeall Folks who have | followi1 he financial news for the 
ng enormous blocks of his numerous new copper stocl last couple of mont remember that the New York Steam- 
r F , 11 4+) ‘om! -_ zed by th ble finar T ¢é iberal 
ind now finds himself forced to carry all these proper- Compa MW 1 | ha le financier and lib 

" i ‘ A . a nthropis J Bamberger 44 Broadway, late in June 
ies, which requires mat miilions $150,009 cor h w to run the sightseeing steamer 
1 Mant I I na pel a marine freight service 

Amalgamated I ' i 


Copper. 


here and ¢ ee nd r the nar of the Coney 


The toc} j di yppin constantiv. It has see] i iW ter |} nr I The 1iouncement of the New 
Ow a pri is 66 and ¢ mprovement il the : ; I ) ( ve! ext onally lurid and were 
; , ‘ : ae ey eae oh a 1 to make t pros] V or come up for a lot 
rice of afew points pri arge blocks from insiders 01 ' t S75 ar } ne to see whether the 
he market Ther yuurchase for the long pu g trip i I I would really run at the 
} Ad 
S the Te oe I " he stock d den lh { : 
mae ' steamer that it had 
tand a substantial decre ‘ itt r York § oat Company couldn't 
ry we tell ng histor h the stanch old craft 
Anaconda ; "rigs 1894 at |] san Meee. ant taste 
cts in sympathy with Amalgamated. The wide distri- t the City of Q It is a screw steamer, 94 feet long, 
: ; ; ; © ; on le and 7 yf GS tons burden. The 
ution of this stock gives it more firmness than is en « ; ie . ons burde rh 


= 4 report of |} shipping register in 1901, when 

oyed by Amalgamated, but the impression prevails that 3 in dry do 
price will drop under 40. ‘or the past I ears th eamer, which became the 
wha, has beer he excursion business around Bermuda. 


The Small Copper Companies This year the owner luded to put her in the excursion 


re facing a gloomy future. Some of them are trying trade to the Jamestown Exposition, and sent her up the coast 
n May for that purpos The Taniwha was picked up one 


0 sell copper at confidential prices, which are usually js lent about 90 miles down the coast by a Mallory Line steamer 
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She was out of water, had only a few buckets of coal and was 
out of whack generally. 

“The Taniwha was towed into port here and for three weeks 
Was tied up close to the Mallory Line pier. She was then li- 
belled by the Mallory Line for towing her in, and several weeks 
later she New York Steamboat Company. ‘The 
broker the sale has been trying to collect 
SOOO cx Bamberger company without suc- 


was sold to the 
brought about 


from the 


Ww ho 
mmission 
cess 

cold 


Bamberger & Co. 


with the wild 


does not cure 


if a trison of above facts 


comp 
statements ol investors 


of a desire to get rich by Bamberger propositions, the) 
don't fale 


with at Bam ber- 


better 
the hands ol 


and deserve a 


meet 


are simply incurable 


What they will 


than 


ger & Co. 





On the Curb Market. 





The 
Curb 


gzloomiest 
market. 
a lew, 


spot in Was the 


and only 


gloomy Wall Street 
was anxious to sell 

shorts, willing to buy. Standard 
the price in 15 and it was 
brought about by the sale of a few hundred shares only. 
Chicago Subway started on a new little boom which was 
killed at its beginning. The stocks and bonds of the 
Consolidated Steamship Company came out in 
and the bonds saw as low a price as 23%. 


Everybody 
mostly were 


Oil has seen lowest years, 


reams 


NIPISSING 
begins to go to pieces slowly. It has already struck 6. 
At this price the stock, which was put to 34 last Octo- 
ber, lost 28 points. It is not considered worth 6. 
All other Cobalt have no market. A few shares 
of each may find buyers at greatly reduced prices, but an 
offer of a few hundred or a thousand shares would find 
no market at all. Cobalt Central has seen 16 cents. It 
begins to approach its real 


has 


stocks 


value, which is nearer to 


ooo than to 20 cents. 
THE MINING 


Curb is in a 


STOCK 
condition the 
can 
prices are 
Co- 
Cumberland 

Copper 52%, 
Nevada 


which even 
fails to describe properly. It 
Even the low 
Of the Copper stocks British 


division ef the 


word demoralization 


hardly be called a market. 
only artificial 
iumbi ha een «4s, Boston 

Ely, 6%, Greene-Cananea 11, 
Mitche Mining 1 


dated Copper 10%; 


ones. 
Copper 15, 
United 
8%, 


Davis-Daly Consoli- 


Micmac 3. 


THE NEW JERSEY MINERAL 
This company, whose character we exposed quite some 
the subject of two scathing articles 
Sun. This paper has run to ground 
number of statements made by the company in 
“How Are Made,” including 
remarks and reports from experts and men of standing, 
and in each instance ascertained that the facts are 
in direct variance with what the company The 
Sun's article shows that the New Jersey Mineral Co. is 
perpetrating a rank get-rich-quick fraud upon the peo- 
Prof. Frank L. Nason, a part of whose report 
written in 1903 is the elaborately printed 
the said when interviewed 
his connection with the enterprise: 


CoO. 
has been 
by the New York 


a great 


time ago, 


its prospectus, Fortunes 


has 


says. 


ple. 
quoted in 


prospectus of company, 


about 


It fairly made me sick when the abridged copy of my report 
appeared in the company’s prospectus with the remark that 
what was given was the complete report,’’ said Mr. Nason. “I 
was thoroughly convinced then that the company was a swindle, 
and I then decided to do what I could to undo the damage that 
might be done by the way in which the company had used my 
yame My opportunity came when many persons who wer: 
invest all their savings wrote to ask me if I could 
candidly advise them to put in their money. I wrote every ons 
of them that the was nothing but a swindle. The 
president heard about my warning to some of the would-be in- 
vestors. and wrote me last April that I would be sued for libel 
if I didn't calling his company a swindling concern. 1] 
didn't and I haven't been sued for libel either.” 


about to 


concern 


stop 
stop 

Among the assets of the New Jersey Mineral Co. are 
106 milk cows, the Sun facetiously remarks. But 
great deal of truth in it. If the company does 
not realize for its shareholders the unusual profits 
them they still have these cows left to milk. 
what they will have to do. 


there 
Is a 


promised 
This is about 


August 17, 1907 


COMSTOCK & CO. CONVICT THEMSELVES AS A 
BUCKET SHOP. 
In a circular letter dated August 7, 

of Chicago make this inviting offer: They will rebate 

$2.50 on each $12.50 sent them if their 5 and 

downs on a commodity traded in on the Chicago Board 
of Trade not show a profit of $25 or 
bring such a_ reprehensible 

Comstock & Co. of running a bucket shop. This offer 

of _theirs it for them. It is needless to say that 

the majority of those who send in $12.50 will get $2.50, 
while the $10 will sink deep in the pockets of Comstock 

& Co. and stick there. Comstock & Co. have been at i 

now for time snaring in marks, but the, 

done it so quietly that it them- 
selves very little notoriety. 


Comstock & Co. 
ups 
does more. No 


one need charge against 


does 


some easy 


have has attracted to 





EX-SALVATION CAPTAIN BREWER 
SASY MARKS AGAIN. 

William J. Brewer, who is well known to 
ers because of our exposures of his different get-rich- 
quick propositions, is now inviting from Goldfield, Ne- 
vada, where he is located, New York proving too warm, 
subscriptions by telegraph to the stock of the Goldfield 
Storm King Co. at around 2% to 3 cents a share. He 
will not accept orders for less than 1,000 shares, nor by 
mail; he insists they must be wired at once. The New 
York Sun confirms our charges that dis- 
from the Salvation Army for get-rich- 
quick stock to his associates. He did not even spare 
them. His God-fearing crusade to was 
merely a mask, although a sacrilegious one, and a mask 
only the most courageous hypocrite would dare to as- 
The mining stock for which he is now urgently) 
soliciting hurry-up calls is of the same class as his 
Great Republic International Zinc, his Ollalla Copper 
Co., his oil companies and his Royal Gold Mining Co. oi 
Goldfield, which have all been fakes of the first water. 


ANGLING FOR 


our read- 


Brewer 
selling 


was 
inissed 


save souls 


sume. 





Grains and Cotton. 





COTTON. 

The market remains strong and the impression 
higher prices will prevail is almost general. The 
of the progress of the crop is not very favorable. Spec- 
ulation in cotton has been restricted by the telegraphi 
strike. The not seem to lb: 
very anxious to enter the speculative market at all. 


that 
news 


general public also does 


OUR FRIDAY GRAIN LETTER. 

WHEAT—Inherent strength of the market, now that 
prices being paid in the pit are in line with the value 
of the grain for export, was indicated by the course it 
to-day. Receipts liberal both 
in the West, and the weather not 
spring wheat growth. The telegraph strike 
parently no nearer a settlement than it was the day be- 
and notwithstanding all such discouragements the 
ruled strong until within half an hour of th 
That it weakened in the end was merely the re 
sult of the difficulty in doing business of any kind with- 
out the the and 
bad stoppage of commercial affairs gene! 
ally. Around present prices wheat is a purchase on thes 


took here and 
bad fo 


was ap- 


were 
was 


fore, 
market 
close. 

service of wires, 
effect of its 


usual reports of tl 


soft 

CORN 
the 
wheat. 


spots. 
more by) 
end il 


progres 


The 

firmness in 
The 

should 


affected 
the 


market for 
than 


corn was 
weakness 
crop is not making satisfactory 
the generally favorable condition 
Trade was slow and confined largely 


oats near 


under 
for its growth. 


as it 


the local operators, but they displayed considerable coi 
fidence in what they heard of the poor outlook for t! 
crop. 

WHEAT CLOSING. 


. QUINLIN & CO 
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AN IMPORTANT INDUSTRIAL 
FAILURE. 
The Pope Co. Goes Down. 

The Mfg. Hartford, 
Conn., was one of the 
manufacturers of and auto- 
mobiles in failed 
and is in hands of a receiver. 
The following is given as a 
of the failure by a 
of the 
is due 


Pope Co. of 


which largesi 
bicycles 
the has 


the 


country, 


reason 
representative 
company: ‘The receivership 
to inability to obtain accom- 
the banks, although 


modation from 


the business was good and the as- 
ets are plenty.” 
The company was capitalized with 


$22,500,000. 


WHAT THE WORLD'S GREAT 
FIRES HAVE COST CAPITAL. 
In view of the importance at- 

tached by European critics to the 

destruction of capital in last year’s 

San Francisco fire, the following es- 

timate, by a expert, on the 

various losses from this cause, is in- 
teresting. His figures, given in 
marks, are here turned into dollars: 


German 


San Francisco, 1906, $350,000,000; 
Toronto, 1904, $13,000,000; 3al- 
timore, 1904, $50,000,000; Jack- 
sonville, 1901, $10,000,000; Hull 
and Ottawa, 1900, $7,500,000; Spo- 
kane and Seattle, 1899, $1,250,000; 
Melbourne, 1897, $5,000,000; Crip- 
ple Creek, 1897, $5,000,000; Boston, 
1872, $70,000,000; Chicago, 1871, 
3$167,500,000. 

ARE AUTOMOBILES TYING UP 


CAPITAL? 
Incidentally, the 


prosperity 


long period of 
operated 
thrift, and thus 


supply of 


onderful has 
somewhat lessen 
o reduce the capital 
ivailable for investment. More 
money is for personal 


ixuries and for enjoyment, and 


being spent 


ess, relatively, of what is earned, is 
ived for permanent § investment. 
for one ingle example, if all the 
oney which has gone into the pur- 


during 
few years had gone entirely 


hase of automobiles alone 


the last 


nto the purchase of stocks and 
onds, for permanent investment, 
Vall Street would not now be com- 


plaining of dull times, nor would 


iterest rates be quite so high as 


they are now.—Seattle Post-Intelli- 
encer. 
The recent decline in the price 
silver said to have been due to 
e condition of China exchange, 
hich made it necessary for that 


untry to sell 3,000,- 


‘0 ounces of 


upwards of 
silver. 





20-year 6°, Gold Bonds 


SPANISH-AMERICAN IRON CO. 


guaranteed by indorsement by 
PENNSYLVANIA STEEL CO. 


whose capital stock is controlled by 


PENNSYLVANIA RAILROAD CO. 


Price to yield 6.13% 


EYER & COMPANY 
BANKERS 


Wall St., New York Tel., 6615 Broad 
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MESS AGES 
SEA SOON. 


WIRELESS ACKOSS 


John Bottomley, secretary and 
treasurer of the Marconi Wirelé 
Telegraph Co. of America, states 


his will soon be 


that 
position to 


company 
transmit commerci 


messages from side of the ocea) 


one 


to the other. 


NEW YORK SAVINGS BANKS. 
The New York State Savings Ban}! 
have deposits to the amount of 
$1,394,296,034. The total number 
of accounts is 2,740,808. The total 
vearly expenses of these banks are 
about $4,000,000. This includes 
rents, salaries, taxes, stationery, 

etc. 
THE WORLD'S GOLD. 
The gold production of the world 
from the beginning of 1894 to the 
end of 1900, so far as it can be as- 


trifle 
Roughly speaking, 


certained, over £737,- 


000,000. 


was a 


the an- 


nual gold production now is four 
times as large as it was in the mid- 
dle of the eighties——The London 


Statist. 





1 NEW EXPERIMENT IN CHIC.A- 
GO PROVED A FAILURE. 


1 


A 4! bank which was recentl)s 
started in Chicago has suspended af- 
ter an existence of 13 days. This 
following so shortly after the state- 


ment, by a number of Chicago bank- 


ers, in the Financial World, thai 
conditions in Chicago are such that 
it is impossible to pay 4 shows 
that such an experiment has slight 
chances of success. 

DEPRECIATING COPPER MINES. 


A Boston paper is responsible for 
the following ascribed to 


“a leading mining authority”: 


statement, 


“If anybody is figuring upon an 
increased copper production from 
Butte I think he will be greatly mis 
taken. I miss my guess if Butte 


1 


produces a larger output oi 
than and | 
surprised if production of thi: 


ever 
last year, will be 
the 
not 


well 


copper 


decrease. 


fact that the 


camp does steadily 


“Tt 2 a known 


ores of Butte have been steadily de- 
creasing in copper contents for 
years.”’ 

This opens a poor outlook for 
stockholders of the Amalgamated 


Copper Co., Anaconda, North Butte 
Butte-Coalition, ete. 
Harvester 


The International 


will be the trust 
the 


will operate. 


Trust next upon 


which government trust buster 


Richard Guen- 
that 


—Consul-General 


ther of Frankfort reports Ger- 


many produced 22,000 automobiles 
in 1906, the United States 58,000, 
France 55,000, England 27,000, 
Italy 18,000, and Belgium 12,000. 
In 1902 the United States produced 
only 314 machines, against 24,000 


in France. 





‘Alfred Mestre 
& Co. 


Members 
New York Stock Exchange 


_52 Broadway, New York 








Orders executed for 
purchase or sale of 


STOCKS 


BONDS 


for cash or on margin 


Particular attention given 
to individual investors 


Our Market Letter 


issued on request 
Interest paid on depos- 
its awaiting investment 
CORRESPONDENCE INVITED 





TELEPHONE, 2607-2608 BROAD 


A. 0. BROWN & CO. 


BANKERS AND BROKERS 
Waldorf-Astoria, 11 W. 25th St. 
30 Broad Street, Flatiron Building, 
2 East 44th St. 

New York 

Atlantic City, N.J. Wilkesbarre, Pa. 
Buffalo, N.Y. Syracuse, N. Y. 
Chicago, Ill. Scranton, Pa. 
Cincinnati, O. St. Louis, Mo. 
Cleveland, O. Schenectady, N. Y. 
Detroit, Mich. Troy, N. Y. 
Dayton, O. Utica, N.Y. 
Erie, Pa. Washington, D.C. 
Williamsport, Pa. West End, N. J. 
Hartford, Conn. Montreal, Can. 
Paterson, N.dJ. Saratoga, N. Y. 
Toronto, Can. Ottawa, Can, . 
Members 

New York Stock Exchange 
New York Cotton Exchange 

Chicago Board of Trade 

Cleveland Stock Exchange 


CUBAN SECURITIES 


A SPECIALTY 


Francke, Thompson & Robb 


Members N. Y. Stock Exchange 
lel. 1348 Broad 43 Exchange Pl., New York 




















1857 ESTABLISHED 1857 
L. G. QUINLIN & CO. 
Brokers 
GRAIN & PROVISIONS A SPECIALTY 
Manhattan Life Building 
66 Broadway, New York 


Telephones: 3780, 3781 and 3782 Rector 
Members of the Chicago Board of Trade and 
New York Produce Exchange 


Merchants National Bank 


New York. 





Resources, $25,000,000. 
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United States and Mexican Trust Co. 


Surplus, $250,000 




















Capital Authorized, $1,000,000 Capital Outstanding, $500,000 











KANSAS CITY, MO. 
Amsterdam, Holland City of Mexico Chihuahua, Mexico 








Unusually Attractive Investment 
FOR CONSERVATIVE INVESTORS 


Netting 6 "9 and over 


HE United States & Mexican Trust Company is intimately identified with the 
remarkable development through which the great southwest and the Republi: 






of Mexico are now passing, and is therefore in an excellent position to offer con- 






servative investors well secured investments covering a long period of time and 
yielding unusually attractive interest of 6% and over. Capital in a new country 
whose wonderful resources are in the infancy of their developments always begets 
a better rate of interest than it can obtain in more settled communities. It is not 
unusual for banks to loan money in the southwest and in Mexico for much over 3 
10% per annum on as well secured collateral as is pledged for loans in the East. | 
We solicit correspondence from eastern investors to whom we shall be pleased ! 
to submit our offerings, among which just now we have a fifty year 4% railroad 
bond, carrying with it a liberal bonus of preferred and common stock. This stock 
bonus, it is conservatively estimated, will earn 726 profits upon completion of this 
enterprise above the interest the bonds yield. Well secured first mortgages on 
desirable improved city real estate or 7% collateral notes ona plan that will recom- 




















mend itself to conservative investors. Farm lands ahead of a great railroad now 
building which should increase in value considerably during the next few years. 
Stock in an industrial enterprise which is already on a substantial earning basis 
and just now offers a splendid opportunity for a very profitable investment of this 
character. 

We shall be pleased to submit any of the above propositions to investors 1! 
they will state in their correspondence their preference. Address 


The United States and Mexican Trust Company 


Kansas City, Mo. 
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FREE!! Val bl ial | B k 

ee Valuapie Financia ext OOKS 
N°? man can master Finance, the most intricate of businesses, without fully posting himself. Any one of 
the following books will help you acquire this knowledge. These books are valuable additions to 
the banker's, broker’s, trader's or private investor's financial library. 
9 e e . * 
The Bond Buyer’s Dictionary Other Books on Financial 
By Ss. A. NELSON. Publisher’s Price, $2.00 . 
Sent free with a Year’s Subscription Subjects 
of $4.00 For $2.50, which includes a six-month subscription to 
170 pages of interesting facts about bonds of every the Financial World, we will send free any of the fol- 
character—from Government bonds to real estate mort- lowing books, each one of which we recommend and 
gage bonds. The author is master of his subject. What each one of which the publisher’s price is $1.00: 
you don’t know about a bond you can find out in the Sic ait tita eo a ene 
BOND BUYERS’ DICTIONARY. It is exactly what it is NELSON'S A B C of WALL STREET 
called—a dictionary about bonds. It is one of the most WOODLOCK’'S ANATOMY of a RAILROAD 
popular financial books ever published. Every bank that REPORT 
buys bonds, every man that sells bonds and every pri- : 
vate investor in bonds should have THE BOND BUYERS’ CRUMP'’S THEORY OF STOCK SPECULATION 
DICTIONARY. We will send it free with a year’s sub- COFFIN’S A B C of BANK and BANKING 
seription to the Financial World. 
NELSON'S A B C of STOCK SPECULATION 
: NELSON'S A BC of OPTIONS and ARBI- 
The Science of Successful wey ect 
. 
Investing 
By W. E. DAVIS, Jr. Publisher's Price, $1.00 Short Talks to Savings Bank 
Sent free with a 6 Months’ Subscription 
of $2.25 Depositors Free 
This is a book that every money saver can read with 
great profit. It is written in a popular style by a man By LOUIS GUENTHER, Editor Financial World 
who has been in the bond business a good many years 
and thoroughly knows his subject. He displaces theories These short talks proved one of the most interesting 
with facts He doesn’t overshoot his mark, but tells serial features the Financial World They are not 
you bluntly many things you must know to become a long, but short rmons of practical wisdom to the in- 
successful investor. It sells for a dollar, but is worth experienced investors. Those who will read these short 
its weight in gold to the inexperienced investor. We talks will be able to tell a fake financial scheme a mile 
will send it to you free with a six-month subscription to away. These short talks have been put in pamphlet form 
the Financial World. and will be sent free with any of the above offers. 
| Address The FINANCIAL WORLD, 18 Broadway, New York 
‘. 














—The real estate of Henry C. 
Frick is said to be worth more thun 
$16,000,000 in the Pittsburg dis- 
trict alone, but that when he wants 
money, as rich people will some- 
times, he prefers to sell stocks. Mr. 
Frick is understood still to have a 
few left, principally Steel, Reading 
and Pennsylvania, although it is 
commonly believed that he has late- 

lightened his holdings to a very 
considerable extent. In fact, ever 
ince Mr. Frick got back so hur- 
iedly from Europe a week or so 
go, there has been selling attrib- 
ted to him. 


The Government has started suit 
or the dissolution of the Powder 
rust. No explosion in Wall Street 
r anywhere else, however, is feared. 


Andrew Carnegie has con- 
ributed $500,000 for a London 
ospital. In view of the fact that 


has made all his wealth in this 
country, and has made it by methods 
ot different from those of Standard 
and was reported as the most 
rsistent and impudent rebate 
inter, we think the country of his 
loption has a first mortgage on all 
charitable impulses. There is 

om for many hospitals here in the 


ited States. 





—There is just enough evidence 
to show that some of the States 
which have been at such pains to 
raise fifty-seven varieties of trouble 
for railroad and other corporations 
are making a grand discovery. They 
are finding out that capital is not 
rushing their way in response to of- 
fers of securities for municipal and 
other purposes. Having been fore- 
warned, capital excuses itself for 
being forearmed. 


—The total of savings bank de- 
posits in the State of New York is 
nearly $1,500,000,000, or exactly, 
according to the recent semi-annual 
report, $1,464,950,833. This is an 
increase of about $60,000,000 over 
a year ago and is considerably great- 
er than the total in either England 
or France. 


Cases still remaining to be tried 
may involve the Standard Oil Com- 
pany in fines of about $88,000,000. 
Thinking in millions is getting to be 
an everyday affair. 


A leading financial authority 
says “the United States isn’t going 
to pieces all at once.’’ Nor is it go- 
ing to pieces at all, although the 
stock market is making some ag- 
gravatingly bad breaks. 





August as a bull month looks a 
good deal like going back on its 
record. Records, however, like 
promises and pie crust, are made to 
be broken. 





—It is said that ‘‘scared brok- 
ers’’ will appeal to Mr. Roosevelt. 
Perhaps he may advise them to put 
up more margins. Then they need 
not fear. 

6 First Mortgage $100 Gold Bonds 
of a prosperous Light & Power Co. in Vt. 
Large earnings. Property has cost about 


twice this issue of Bonds. Write for circular. 
H. B. POWELL & CO., Woodstock, Vermont. 


Bonds Netting Over 6% 


We can offer discriminating investors 
a select list of attractive bonds to net 
over 6%. Send for our bond offerings. 


W. M. RICHARDS & CO. 
LAW BUILDING, INDIANAPOLIS, INDIANA 


FRED ROBERTS AUDIT CO. 
ACCOUNTANCY 
In All Branches 


71 Wall Street, New York 
Telephone 2290 Broad 


When You Move 


3e sure to give us the old address as well as 
the new address, to keep our circulation 
records accurate. 


THE FINANCIAL WORLD 
18 Broadway, New York 
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MARKET NEWS 


BY MARCONI SYSTEM 


TO SHIPS AT SEA 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-distance 
apparatus and can be reached at any time 
during their voyage. Full information 


may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


MARCONI WIRELESS 
TELEGRAPH COMPANY 


- OF AMERICA 
27 WILLIAM ST. NEW YORK 


TELEPHONE, 5545 BROAD 


WILLS & CO. 


Members of Standard Stock Exchange, 
Toronto 


43 Exchange Place, New York 
18 Adelaide St. East, Toronto, Canada 


Specialists in 


COBALT SECURITIES 


OUR WEEKLY LETTER 
sent free to any address. Full of good in 
formation from the Cobalt District and of in- 
terest to investors in that field. 


The Drift of The Market 
And Six Months’ Subscription 
To The Financial World For 


$2.50 


The regular price of The Drift of The Market 
for any year from 1902 to 1907 is $1.50. The 
Financial World six months costs $2.25. You can 
have the two for $2.50. The Drift of The Market 
contains a graphic picture record of the move- 
ment of the stock market each year, and is of the 
greatest educational value to the trade as well as 
to the owner of any listed security. State what 
year’s Drift of The Market you wish. Sent post 
paid free. 


The Guenther Publishing Co. 
New York 








18 Broadway 3 3 





Investment Life Insurance 


I can show you a plan of Insur- 
ance which yields the same rate 
ofinteresta Savings Bank allows, 
doubles your desire for saving and 
protects your family (or estate) 
against loss during the lifetime of 
the policy. 


It’s Worth Writing to Me About 


EDWARD L. GREENWOOD 


Assistant Manager 
Columbian National Life Insurance Ce: 


253 Broadway, New York 





Wew Work Stocks. 


Aug. 16, 1907. 
Bid. Asked. 


Amalgamated Copper .............. 677% 68 





Am Car & Foundry .........ccese« 37 37% 
BR Gt BO GU OW occ ccecsacsccces 95 97 
Bam Tide & LAIR 2c cccccccecses 3% 4 
Pe eee Se Bs OP cccacdccciscsvccss 15% 16 
AmeTican 16O SOC ..ccccccccscoveces 50 57 
Se IID. hk 6 dcieieeccdiccss Oe 52 
ASR LOcOMOAIVE PE once ccccccecesee 10) 102 
MED, BIE. i. cnc casccdece ‘one ae 5 
I TE. OP wn cccvicvsecensceee 20 25 
ee ES Gt BE. Caccoscdcusecunnnen 924% 92% 
Am Smelt & Ref pr ............... 9% 9% 
Am Sugar Refining ................111 1114 
eS eer 116 120 
RE, Sen dtcacansckheaneuddwae ac 43% 44 
ee CO EY dcdadeawsescanede 83% S84 
Bice, TOP SOB HP PF cccsccccscess 901%, 20% 
I A wdcdcndn néwadies adeae 804% 82 
Baltimore & Ohio ................ 88% 88% 
Se i MOUND IN a occe cs cvesccccesas 80 87 
errr rer y 
CE CED. drut ca dees sokucewen 

CL NI «oe ara arecdtean.eed ab hi bia wait 

Ce IO DP iv cctcacdcsvcscenccs 
Chesapeake & Ohio baneewehies 

CC. WL sccesdnedcaceediae 

. 2. ££ ££ 2 errr es: 

Se ae Me Oe sneseavecdsacuaeans 


CE ML wad canine Gnkenarewanweta 
Oe SR 8 eee 
Se FF | Se Serre 
oe. eeeererrrerrr ee 
Se ee. Oe IN ciienseandeceactace ae 
Col & South heidb be cabo dees 
Ce Ge DOUG BRE DE cccivevcccicces & 
Col & South 2d pr ..... 
Consolidated Gas ...........esee00. 
Corn Products Ref ......... 

Corn Prod Ref pr 

Del & Hudson .... 

Del, Lack & West titties ieee cian 
DM tvevenwasadmacektictatdamecaeell 
Erie Ist DP caceccccaceccececesesee & 2 
Erie 2d pr ..... < 
General Electric 
Granby Con 
Great North pr 
Gt North ctfs 
Illinois Central 





DE EE crac Kd netaceesiens ceeds 

i ME eee a ce ceaa eh seem aea 27% 
International Paper .............. 12 12% 
International Paper pr ........... 71% 72 
8 Rrra rere rer 21 22 
By rer re 67 75 
BiOGisvine & Nash oc cicccccccvcccs 104%4 108 
BeOMION DORTERL ccc cccsccvcccess 16 16% 
BO, MORONS B TOE oon ccccccccceces 32% = 3 
ee, Se CP BP cgeaccscecsecceens 60 61 
TS 655, +66 
oo errr rrr res 44 45 
PUMCIORAL EORE PF occccccssccccecse 4 98 
Oe ES eee 10144 101% 
a = rrr | le 
Norfolk & Western .............. 69% 70% 
Norfolk & Western pr ............ 7s 82 
POOWCR BMROTIOB 6 cecsccciiccsescces 57% 58 
eee 115% 115% 
ere 
POM EVAINE. accvccccvsccssecccecelll 116% 
oS 0 aoe : PTT 
oe eee SS SO 
Bl 8: re 264%, 2 
Pr Steel Car pr ............e0002--. 84% 87% 
Ee Serre S75, 87% 
ee rrr 79 82 
RE GNI x nad wae abiomhesnaeian 72 76 
WO RVG GD BROS! oc cccccvccccccees Som 6D 
Rep Iron & Steel pr ...........006 «- TS 
SE I icon 6c ceks ink casxeene 18*g 18% 
POG BOMBED ccccccccccccsscsene Me 4244 
WS Be BEES cic ciccscccciccssss BE OD 
ee Be BOS OP aks dncccscccccce Se 44 
eS eee 45%, 47 








If you want your Mining Business 
transacted legitimately and at 
Exact Prices for the following 
commission, send to us. 


RATES OF COMMISSION: 


On stocks selling under 20c. per share, 
50c. per 100 shares. 

On stocks selling at or over 20c. and 
under $1.00 per share, $1.00 per LOO 
shares. 

On stocks selling at or over $1.00 and 
under $6.25 per share, 1 per cent. of 
the money involved. 

On stocks selling at $6.25 or upward 
per share, $6.25 per 100 shares. 


Market Letters Free Upon Request 


W. R. McDowall & Co. 


Members New York Produce Exchange 


35 Wall Street, New York 


























August 17, 1907 
Seuthern Pacifle ....ccscccees Sllo S] 
MOUEROO PAG OF cs scccccececcecececkae 111 
Southern Railway .......... wees 16% 16 
Southern Ry pr .. a6 
Texas & Pacific 26 
Union Pacific PER Re 123 
oe i arrears S1 S3 
Be” ener 18 20 
United Ry Invest - Tere 3 
Secreé F ..-«s sathbns nia 27% 229 
USCI€& Pipe pr coccceccees . 7S 
U S Rubber .... pabadli eaten eaes 2816 29 
U S Rubber Ist pr Soeia enlvecosalesniduiaat ee So 
2 Se 0 Sarre GO 62 
Bf eee ore ae | 
ot Oe Se OP cake ensneecacecccscc Ge ae 
ee Me EE act cadens casaverees > 21 
2 Bo go ere 0 99 
ER. tik kidrndiniane bnianted Wak Ke DAKE RO 107% 11 
OT icin ncaa tdvenisecnknacen Gk ane 
Western Union Tel ........... ack 77 
. 
Rew Vork Curb. 
Aug. 16, 1907. 
Bid. Asked 
I NO fn cacutuesbkee cen ie ‘ 16 1 
UII SS oncann és tsnencacs<as 2% 3 
Bonanza Creek Gold ........... . 8% 9 
Boston Cons Copper ........... 19 iD) 
British Columbia Copper Rae ae eke 7% S 
Se SONU nciccccesscnccvecnea BEM 18 
Re SN na ccurdneadesenee 19% 21 
oo Ra ee 16 17 
I I oa os nes aig dente rsd . AY 1 
Se I Sicccddasencescksnses Sb 2 
COM BtGAMSRIP ...ccccccrcccas <= 3 
Cumberland-Ely ...............0:- 6% 7 
0 REE re eer re . 8% 9 
DOMINGO CONper ...cccccccsecses 17% 5 
i ES rere sia 378 4 
re errr ere r Te 58 60 
Furnace Creek tiie See ere 36 i 
Ge EE 6 
RR re rer 7 
Gol@Geld Daisy ......ccccccs aco. <2one 
Gold BM COMME? «2c cccsccsess : 7% 2 
Greene-Cananea .........e-ceces 11% 12! 
TOONS CORE Bede occccccccsccceces 114 1%, 
EY CIN copia dakesad qacdcce -- 1% 1 
Greene Silver pf .........ccccccse. 6% 7 
Guanajuato Mining ........ ...... 2% 3 
RUOWGRR TORRGGO. 66s cccccccccscs 10 11! 
Havana Tobacco pf ............ 14 18 
McKinley-Darragh ............+.: 34 
cS. eee . 3% 3 
Mines of America .............. 13g 1 
ae 1% 17 
Montgomery Shoshone ........... 6 7 
Nevada Consolidated .............. 1034 10 
Nevada Smelting ..........cccecee 1% 2 
NEN, © hav nnensesacatneceaesa'e 4 {1 
N Y Transportation Vmkbaiad wet. ae } 
ag MEE Nisdechbexdinceence “Se 61 
North Butte Extension genedcscaanea (aD 2 
Ohio SY sui cakdnwadonseneons D 7 
Old Hundred Mining .............. 2% 2 
POTUINNE CODDGR .cccecccccccevcecs 4 
Prince William Copper .......... 1 l 
Royal Baking Powder ............135 145 
ID bcs nucmmeseasenedéane 1 1 
Standard Oil of N J................445 458 
PRMGNPE BOTOW occ cecccsccccccccic ST 89 
OOUPORS TOE occcncccccccecccess EM 1’ 
Tonopah Extension ........ ives 1346 1 
I EIN sid caccieeecesrasesoos 32 34 
oo rrr , 
I Re ee re 7g 1 
Union Typewriter ............... , oe 4) 
WMO CODE cc cccccccscccecs 5 a 
DE < veekoucccandrwanes - 39 $1 
eee core OLY Si 
White Knob Copper .....ccccccces 4 
White Knob Copper pf ............ 1% 2 





Produce Exchange Stocks. 





Aug. 16, 


Adams Prospect ..... Serre 
Alaska Treadwell Gold Min. Co... 29% 
Atlanta Mines Co., pr. P <p . 5d 
Beaver Superior Silver M. . 58! 
Branch Mint., pr. Prospe ct. 17 


British Columbia Copper Co., Ltd. 8 
Camp Bird, Limited ..... . 45 
CC Thy BR. PROG 2ccccccncs 50 
CORNEE GURNEE scccae sasvesevces 15 
Combination Fraction .......... 207 
Cracker Jack, Prospect ........ 19 
Diamondfield Black Butte ...... 24 


Diamondfield Triangle, Prospect. 19 
Dominion Copper Co., Ltd...... 4%4 


El Oro Mining & Ry. Co., Ltd .. 642 
Gibraltar Mines Syndicate ...... 13 
Goldfield Daisy . ee: 
Goldfield Cons Mines "C aie 15. 
a error ee 64 
Greater Nevada Goldfields ...... 24 
Greene Gold-Silver, com........ 1% 
Hanson Conc. Silver ......... . 1s 
Man. Dexter Min. Co., pr. Pros.. 12_ 
DEE, cscs chee st aressenese. 2% 
Nevada Hills Mining ks sacnwes's 5le 
Red Hill Prospect . . Ss 
Red Top Extension, Prospect. . 24 
Silver Pick. pr. Pros “ws Sree 
Snowstorm Mining Co........... 93 
Superior & Pittsburg ........... 15 
Tomboy Gold Min. Co., Ltd.... &! 
Tonopah Extension Sat aireaaar, ae 
Tramp Consolidated ...... ....+. 32ke 
United Copper Co. .......... . oo% 


1907 
Bid. Ask 


1 
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The United States and Mexican Trust Company 


OFFERS FOR SALE 


$850,000—7%,—5 Year Collateral Trust Notes 


of the 


Mexico and Orient Townsite Company 


Which Company Owns All the Townsites Along the 
Line of the Kansas City, Mexico & Orient Railway 


These notes are offered for sale at par ($500.00), interest payable semi-annually at 
the American Exchange National Bank, New York City, on the first days of January 


and July. 


These notes are secured: 


(1) By deposit with the United States and Mexican Trust Company 
of $850,000 First Mortgage Bonds of the Kansas City, Mexico and Orient 


Railway Company. 


(2) By the guaranty of the International Construction Company, capital 


$10,000,000, and of the Union Construction Company, capital $3,000,000. 


(3) Two-thirds of the proceeds of sales of town lots will be depos- 
ited with the United States and Mexican Trust Company as a sinking 
fund. This fund will be used to retire the notes at the end of six months, 
by drawing at 105, or $525 for each note. It is anticipated that all of 
these notes will be drawn and paid off in a little over two years from 


the date of this issue. 


Sales of town lots for the last twenty-four months have amounted to $485,348. It 
is estimated that at least $6,000,000 will be realized from townsite sales. 
Notes drawn at the end of the first year will net the investor twelve per cent.; 


those drawn at the end of the second year will net nine and one-half per cent. 


For further particulars address 


UNITED STATES AND MEXICAN TRUST COMPANY 


Kansas City, Missouri 
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GOOD BOOKS 
TO READ 


INVESTORS’ LIBRARY 


THE ART OF WALL STREET INVEST- 
ING. By John Moody, editor Moody’s Man- 
ual. This book undertakes to cover the gen- 
eral subject of Wall Street investing, in an 


attractive and popular form, and in such a 
way as to be of interest and value to the 
individual investor as well as to the banker 
and broker 

“The book deals in a clear, popular and en- 


tertaining way with the methods, terms and 
phases of Wall Street investing, giving rules 
for analyzing railroad securities and state- 
ments and explaining syndicates and reor- 


ganizations.’’—Wall Street Journal. 


Price per copy, $1.00; by mail, $1.10. 

THE PITFALLS OF SPECULATION. 
By Thomas Gibson. This book deals exclu- 
sively with marginal speculation, and analyzes 
in a clear and simple manner the causes of 
failure in speculation, with a suggestion as 
to remedies. In the introduction the writer 
ays “I do not pretend that any prescrip- 
tion can be written to insure success, nor that 
a majority of the public traders will ever 
succeed, but I do maintain that many indi- 
viduals capable of clear reasoning and the 
directed exercise of such reasoning are simply 
moving in the dark through a lack of under- 
standing of what makes and breaks prices. 
More fallacies, superstitions and distorted 
logic are connected with speculation than with 
any other business on earth.’’ Price, per 
copy, $1.00 net. By mail, $1.10 


BOOK DEPARTMENT 
THE FINANCIAL WORLD 


18 BROADWAY NEW YORK 











Hotel Cumberland 


NEW YOR 
S. W. Cor. Broadway at 54th St. 








Ideal Location. Near Theatres, Shops, 
and Central Park, 

NEW, MODERN AND ABSOLUTELY FIREPROOF 
Coolest Summer Hotel in New York, 

Close to 6th Ave. “L"” and Subway 
and accessible to all surface car lines 
Transient rates $2.50 with Bath and up. 
All outside rooms, 

Special rates for summer months. 


SEND FOR BOOKLET 
Under the Management of 
HARRY P. STIMSON 
Formerly with Hotel Imperial, New York 


R. J. BINGHAM 
Formerly with Hotel Woodward 
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Main Floor 
112 LA SALLE ST. 
GRAIN CHICAGO, ILL. 


VON FRANTZIUS & CO. 


MEMBERS 
CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 


STOCKS 
BONDS 








We Offer AT PAR AND INTEREST a Limited Amount of 


SCHWARZSCHILD A’. 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures 


Subject to redemption by lot at 102'%4 per cent. and accrued interest. The 
company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


ALLIS CHALMERS 5° 


First Mortgage Gold Bonds 
To Net © Per Cent. 


Subject to call after July 1st, 1916, at 110 and interest. The value underlying 
these $12,000,000 bonds is about three times this amount. ‘ 


CIRCULAR AND PRICE ON APPLICATION 











—WITH A YEAR’S 
SUBSCRIPTION 


FREE 


“The Earning Power 
of Railroads” sii. 


This valuable book, without which no Banker, Broker, Investor in 
Railroad Stocks or Railroad Man should be, is offered free by the 
Financial World with a yearly subscription. The regular price of 
this book is $2.00. Our subscription price per annum is $4.00. 
You secure both for the price of $4.00, This book furnishes at a 
glance the following data for one hundred and twenty-five railroads 
in the United States—facts that, when at the finger ends of the investor, 
will equip him with a thorough knowledge of the comparative value 
of railroad shares. 

Capitalization (Stocks and Bonds), Gross Earnings, Operating Ex- 
penses, Net Earnings, Miscellaneous Receipts, Total Net Income, 
Fixed Charges, Surplus, Maintenance of Way, Maintenance of Equip- 
ment, Conducting Transportation, General Expenses, Ratio of Oper- 
ating Expenses to Gross Earnings. 

Range of Earnings for series of years. Appropriation of Gross 
Income for Maintenance Expenses, Conducting Transportation and 
General Expenses, Fixed Charges, and for Surplus. Ton miles per mile 
of road. Passenger miles per mile of road. Complete notes giving 
facts as to Dividends, Appropriations for Improvements, Securities 
and Lands Owned, the character of rail used, etc., etc. 


Add 8 cents for postage 


THE GUENTHER PUBLISHING CO. 


18S BROADWAY, NEW YORK 





























